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L (fen) 52
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FTHER: Wind, £ EIEATF R
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1. (E%AHHL (688376) : A=%F
BLFARRIEK, Aok R
THI) 2023-11-15

;)&%'\\\

I ZloK-FhaRsd, BARIRRHEK

2024 FRT=Z=ZFFE NS FN T 12.02 2, Bk
12.16%; SFAEH4F)E 1.49 e, BRH¥EK 15 17%, H
PHEZER ST 4.45 1L, BHIEK 5.94%, &) EF
FRRRFAL, £2MFAEEEME LAY, AAAERK
AHA B EFO RABF LR LA, NS 3t
R, FEEKRQF, Fle7, FRDIGRREK,

| KHREERRHZHEZERRERRG

REERITLANK M LT3 EERERRERRAGHEL T .
AQE2M5$2H14Bmﬁu¢l%%u4%éﬁ%¢ﬁ
MayAir HK Holdings Limited J@# %%, 3EE60 %
KR T QRS F BB ARE 209E mﬂ%%% WEAELEN
Lol NSRS 2%4&73’ ARENFAE, WA A &M “Channel
Systems/#f” , AMEBETOEFFHKR, ©F. EFEHKA
& P AR,
B 3= aALREELK, FRBHFTIEDR
¥
N EZRFBARMEEE L, TERR, TAFKEE, T
Wik EhdmEXRE. VOCs 23k & %5, (1) Raidjg#
i:%%%iii&%%%&ﬁ%,i%ﬁ%%%w\i%
HH, FMERAK, BB IE, (2) FERZH: BEX
pLid gk # TAE A, }ﬂn’%%“‘”ﬂl’é’af/ﬁ, KR TiEFEF
BHE IR, TFEHRNEL, Hz:k% %%, (3) =ARAKL
&: TRATAMHG %, ERAZ /%% Bz, (4)
KAHA G L : NARBEAAMETE, OFEHhLEHE
Z%, wESHNEGHE VOCs AWE L E %,
B ZA
M N 8] 2024-2026 F AN AR 19.38, 23.78. 28.79 1L
T, EPS 4K 1.72, 2.21, 2.78 7, LaTIEMHT R PE
AH 224, 17.4, 13.8 5. MAFFHRE LLEZETHA
b RS, NEA¥ s RATHAAEGFERA, %
F BB BEIE,



EEA AL B =irs

I AT

EMZFHRIE, &t KRR IS, T 5E 4 ek
BRI, THEE KRR G

TR F4 A% 2023A 2024E 2025E 2026E
EBRN (AF L) 1,505 1,938 2,378 2,879
BRE (%) 22.7% 28. 8% 22. 7% 21. 0%

J2 a4 AE (8% ) 173 231 297 373
BRE (%) 40. 8% 33. 2% 28. 5% 25. 9%
WEERISE (L) 1.29 1.72 2. 21 2.78
ROE (%) 10. 6% 12.7% 14. 6% 16. 1%

TR RR: Wind, £EIERF T
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B BAIRA (B L)

7= itk 2023A 2024E 2025E 2026E #)E & 2023A 2024E 2025E 2026E
RAF ERX L N 1,505 1,938 2,378 2,879
NEeFINLEFN 867 888 1,035 1,185 =R, N 1,095 1,396 1,701 2,044
)R L& 859 1,062 1,271 1, 499 7 LA R e 8 10 12 14
B 500 616 704 846 WHEHR 95 116 143 167
HAAE DR = 108 151 173 198 A 60 74 83 101
RAF AT 2,334 2,717 3,183 3,728 W45 R 6 5 5 5
JFERFHEK S~ AR 5 70 87 107 130
S REE 55 55 55 55 # | At 231 282 338 402
Bz 5= 161 198 187 160 R RALB K 0 0 0 0
I 116 46 19 7 NRMALE ) 1 0 0 0
ERir s s 250 237 225 213 BHIE 12 10 10 10
KA 2 2 2 2 & 3 F)3H 191 269 346 437
H AR R T~ 128 128 128 128 R B S N 2 2 2 2
EFHZF T~ A 656 612 559 510 mi:%ikﬁbi& 0 0 0 0
=Rt 2,990 3,329 3,742 4,238 #178 % 193 271 348 438
WA AR Firg ﬁm% il 20 41 52 66
43 HHE 2 323 323 323 323 &) 173 230 296 373
AR, 2% 506 616 751 902 Y HERAERE 0 -1 -1 -1
H AR R AR 187 187 187 187 3 £ 4 F)iH 173 231 297 373
A AR AT 1,210 1,376 1,568 1,784
AR A Xy ge T 2023A  2024E 2025 2026E
KAt 101 101 101 101 ran
£
;t%jk’;“ﬁ] i B 39 39 39 39 ERIB | PNEEE 22. 7% 28. 8% 22.7% 21. 0%
AR R At 140 140 140 140 3 4 F)E 35 K 40. 8% 33.2% 28.5% 25. 9%
i Fraat 1, 350 1,516 1,707 1,924 BV
LR RS ERIES 27. 2% 28. 0% 28. 5% 29. 0%
mE 134 134 134 134 v L/ 15.3%  14.6%  14.2%  14.0%
H;i*y‘ﬁ 5 1641 1,813 2,085 2,314 A% 11.5%  11.9%  12.4%  12.9%
A A BT A AL 2,990 3,329 3,742 4,238 ROE 10. 6% 12.7% 14, 6% 16. 1%
ek A
MAeATER 2023A 2024E 2025E 2026E K= g 45.1% 45. 5% 45, 6% 45, 49
% A)0H 173 230 296 373 BIEfEH
Y HMRFER S 0 -1 -1 -1 BHE AR 0.5 0.6 0.6 0.7
VB 4K 20 45 52 49 R 3K B 4% & 1.8 1.8 .9 .9
ANRNAEE 1 0 0 0 Vel WS 2.2 2.3 2.4 2.4
BERELH -73 -196 -127 -179 HREE A (/AR
GEENALEERE 120 78 220 241 EPS 1.29 1.72 2. 21 2.78
BRFNAEHERE -395 32 40 37 P/E 29.8 22.4 17.4 13.8
ERFNAEARE 297 -58 -74 -93 P/S 3.4 2.7 2.2 1.8
MR T AR 21 53 185 185 P/B 3.2 2.9 2.5 2.2
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LiE: FEXREMAFAL, ZFEBFFARLTAIIHNEE, §45E54L5K
AMEFFABAREHERNED, ZFHARIERRFEE, 2018-2020 F#HIRTF
B TIEHRA LA FAT RS #0F, ABAAETLER; 2020-2021 F3t
RT#H T RIERF L2t FT L AR HIF, iFind 2020 T LR EARS
MR, RAME 2021 REPMITE_4%; RAME 2022 REHFSHIF;
2021 SfAe N4 B R KA BT AR B T AT L B ST

Bk ERAFYESLHL, CAERBRTEAIBRRARNSG, FHTMTIE
EH R, 2023 AN il KA R

S2fE: RAALEZXFME, THRTHEIER, 4 FRAZE. 2023 F
AN BIERF LI, EETFFARMH. FFRET, LA, AELTH
ARIBAT T o

THAL: RRKFLEBMAL, PHXPHEMATAESL, SHLBUEITIERH AT
#AE4E, 2023 S ANLEEEFARH. TETFEEERTF. L m4FMB57
o

K#%: FRAOXRFERBEEFFEE, §EKRFEFFME, 2023 FhoA
EIEEARIT, AR QANHEFFIR, kit K,

B iEXETIPARE

ABREZ Lo IFEA P EIEA LA T O9IE AR T B T4 FEZ M H
EFESATIT, UMY EE, ke, BNkl LEARE, KRS FWEH
WRBET AN AL AARTH, TH, L R2EARS T 69LIKIE
FHE R w B4 R A AR AL B AT A X A AME

i EFBRTIFLAA
T A P

ELa - 20 FR AN AR 2T B FRIE 4 T 7 AR R 48 Rk

1 EN > 20%
2 EE s 10% — 20%
3 e -10% — 10%
4 & < =10%

R X & s SVILE

BT RN 47 b 28 AR B HRIE T A R A A BB

1 ##H > 10%
2 e -10% — 10%
3 =) 8 < =10%

wHERE—REELT PN

WAz, Tk, AR, St
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MARE B G812 ANA KW, FUMAIESAT 48 Ar st T AR RER T % £ 246 %
Ay Rk A AR

MKIERTHREEIREGHET: A BT R 300 AL E;, H=KTH
AZ AR ARG (A3 a3 b AR RS ) AT 458 (ST 42 ib4Red) AR
By HEBRTHABEIRMN LA, EBTHAERMISHN L k.

I AT&K

REIEFARFAENS] QAT EAR “LEIER” ) LA b BIEE 2 RWIER
B EM LG TA. AREHEEIELRFE, RBEEELFNE PR AN
S| e B BB KRS AL A E P .

AREFHEEH KRBT AFIA, REEFAFRIRNBRAAXFRLAR N K E
BT R, gtk 2eqF B89 B A M R XM AT RAIE, KM A RREAR
B, NI, A2IRE P 6912 8 5 AT R K AU B A R PTG R E 3 69 4 R
MEgIRIE, ZFE &, SRLHAAF EIRBRARSARGEARZT B, W5
RIUABAFZE K, FAATE AR TSI AGAAAEF . B H 2 ST
AREFOE ST LTI, FRRNZESE QBT AL, MHK
NAedF R H R, LBWNHM S, FE, Bk, BAFF@EHE LF &
Wo SRAEREAE R AR EITERG— B R, REIERL/REZFEARH R
ARAIAEAT R AEFTAE . AN 8) 3 K FEAUM) VT A 2+ A 15 P AT 82 2] 49N 8) B R AT
B9IEF K F IR AT R S, LT AR N X BN 8] FRAE SR S BRI RAT . M SR
o) S H A ak T S F RS, AN ) 4T B AR A SR BAT I E

AARE PR TH. SR, TN R RBIRE Ak KA e R b7, ¥T ik 2 RL AT
B, ZFEERL, PRAARNALE BB TR 2R, ERRNE, £EERT
AR BEAREMBEENL, IPEAAMNR—EGFRLRE., LEIERLEAHRK
B W B BE RS T R ACE # AT R AT A L S

RIMERRBAAH L EIERITH, KB EIERD @R, ETHMFNATRF
DA X1, 0k, A4, AH. HARG| A AREOETIEN. LA
IER VMM LR P KA RIS, Mgk A A R HAT A A, &
BAE F I FAT A RARIRAEAT S . A IRE R B M) A A B R &) K % AR
B ZE P RBEGIET N, wRBEEIERER, RRABBRREH ALK
2+, sl —WE RAKETHEOR AR R AFE AR, REEAKKY
RTS8 SR AT A A, AR H R EE ARG RR LR OEE
JEFA AR o

WERE —REZRT A Y

WAz, Tk, AR, St



